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ABSTRACT 
The sensitivity analysis of abnonnal return around the announcement of 
right issue towards finn size and growth opportunity 
Levy Nathalia 
This study analyses the sensitivity of abnonnal return around the 
announcement of right issue towards finn size and growth opportunity of 
the finns. The purpose of this study is to examine whether the annoucement 
ofthe right issues are associated with abnonnal positive (negative) returns. 
This research is an event study. The result shows that average abnonnal 
return are positive but not significant around the announcement day. The 
difference of finn size has positive correlated with the abnonnal return 
around the announcement of right issue. On the other hand, the difference of 
growth opportunity has negative correlated with the abnonnal return. Most 
importantly, the findings shows that the announcement effect gives positive 
abnonnal return for larger issuers. This research is inconsistent with the 
previous study. 
Keywords: right issue, abnonnal return, finn size, growth opportunity 
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ABSTRAK 
Analisis sensitivitas abnormal return di seputar pengumuman right issue 
terhadap ukuran perusahaan dan peluang bertumbuh 
Levy Nathalia 
Penelitian ini menganalisis kepekaan abnormal return di seputar 
pengumuman right issue terhadap ukuran perusahaan dan peluang 
bertumbuh. Tujuan dari penelitian ini untuk menguji apakah pengumuman 
right issue berhubungan dengan abnormal return positif (negatit). Penelitian 
ini merupakan studi peristiwa. Hasil penelitian menunjukkan bahwa rata-
rata abnormal return bernilai positif tetapi tidak signifikan di seputar 
tanggal pengumuman. Perbedaan ukuran perusahaan berpengaruh terhadap 
abnormal return di seputar tanggal pengumuman right issue, sebaliknya 
perbedaan peluang bertumbuh tidak berpengaruh terhadap abnormal return. 
Hal yang terpenting, hasil penelitian menunjukkan bahwa pengumuman 
right issue memberikan abnormal return positif bagi perusahaan berukuran 
besar. Penelitian ini tidak sejalan dengan penelitian terdahulu. 
Kata-kata kunci : right issue, abnormal return, ukuran perusahaan, peluang 
bertumbuh. 
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